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KIDDER, PEABODY & CO.
mDEVONSHIRE ST. 18 BROAD STREET

BOSTON NEW YORK
t

Government Bonds
Investment Securities

Foreign Exchange
Letters of Credit
Investment Circular

on Request

Correspondents ol
Caring Brothers & Co., Ltd.

LONDON

v\

White,Weld& Co.
14 Wall Street
New York

III Devonshire Street
Boston

I

, -\

National Steel Car
Lines Comnanv

8% Equipment Trust Certificates
Series B

Due serially semi-annually
£rcm December, 1921, to
June, 1928.
Issued under the PhiladelphiaPlan at not exceeding
55% of the present value
of the equipment.
Guaranteed as to principal
and interest by TranscontinentalOil Company.
Earnings applicable to this
issue for calendar year of
1920 in excess of eight
times the annual interest
charges on the entire issue
of certificates.

At prices to yield
!AA(\°7.

Parker & Company
|49 Wall Street, New York

Formerly
Colgate, Parker & Co.

Bonds of Ohio Counties
cities and towm rank vary high aa
Investments and today are selling at
prices very favorable to the purchaser.
We recommend as high-grade Investmentsof this sort.

Darke County, Ohio
6% Inter-County Highway Bds.

MatnrtUes 1926-27 and 29

Fulton County, Ohio
S% Road Improvement Bonds

Maturities 1922-33

Williams County, Ohio
6% Road Improvement Bonds

Maturities 1925-30

Youngstown, Ohio
6% City School District Bonds

Maturities 1922-25

Price to yield 6%
Exempt from Federal Income Tax.

Otis & Co.
49 BROAD ST., N. Y.
Phone: Broad 2121

Clmlmd Boston Detroit Cincinnati
Columbus Toledo Akron Youngstown

Denver Colorado Springs

Foreign Exchange
Explained

An intareatinc booklet explaining to
atmple Unx i.ee an important (object.Inrfewi and Duaineaa man will find Hof pro eaJua.

Sent free upon request for booklet IJ-23

W H. HcKenna & Co.
25 West 43rd 5treat, NEW YORK
T'hnne: Murray Hill SOPOj

THE LIBERTY PLAN
o? Partial Paymenta

enable, you to piirrhane any lifted stork
or bond on ea.y monthly payments.

Ask for booklet E-33

£SSB
25 Broadway, New York.

Guaranty Trust. Co.
Bankers Trust Co.
McCLURE, JONES & REED

Afembers Nrw York Stork Ezchnnit
IIS Broadway Thone 333t ttertor

I FINANCIAL HEWS
A.NDCOMMEN

Stocks Beact After Early Bi
and Close Irregular.Call
Money at 5 Per Cent.

The impetus of Tuesday's recovei

carried over Into business in stocl
yesterday and until noon the power
the rise was suggestive of sustained lr
provement of prices. But the chara
ter of the market changed in the afte
noon and the ease with which many li
dustrlal Issues receded from top leve
showed that the bear party was st
much in evidence and ready to put o'

new lines of sales whenever quotatloi
tended to hesitate. The reaction, ho\
ever, was not surprising: In view of tl
sudden upturn of the preceding day, f<
in times like the present, when oplnlc
Is broadly divided In respect to unde
lying conditions of business, buyers ai

likely to be cautious and not Inclined
support with enthusiasm a recovery fro
a prolonged downward swing. It taki
time for a permanent change of mark
tendencies to take root, and in the llgl
of past experience the major price mov'

ment of the next few weeks.assumlr
that the retreat, which began early
May, discounted some present difficulty
in Industry.probably will be govern*
by study of the longer outlook for mani

facturlng and trade.
The reaction of the afternoon had

cushion to fall on In the shape of earlh
advances of 2 to 7 points of the acth
stocks. Hence the final price list ws

merely Irregular, weakness in such h
sues as Bethlehem Steel, Chandler M<
tors. Pierce Arrow and Studebaker b<

lng partially offset by gains of Cal
fornla Petroleum, American Tobacc
class B, Pan-American Petroleum, Tew
Company and others. The passing <

the Panhandle Railroad dividend, due 1

unsatisfactory earnings and the desii
of yie directors to await results of pent
lng wage cuts, evidently slowed dow
dealings among rail shares, but thei
were as many advances as decline
among them at the close. Call mone

was again at 5 per cent, with offering
liberal, and time funds at 6'A per cen

were offered.
One handicap on a survey of unde:

lying conditions is appearing now

unseasonably high temperatures
many parts of the country which woi

to slow down plant operations. But
t'he steel trade current advices sho
th^ so far nothing has developed 1
diminish stagnation which comes froi
the plain fact that buyers are fev
The week's surveys of that lndusti
show that while production t

Is on

low scale, the minimum of consumptic
is steadily eating: into stocks, pavin
the way for a rather bare situation <

warehouses when a broad demand a]
pears agrain. The Iron Age reports thi
operations of blast furnaces and ste
works are slightly less than they wei

last week, while competition for bus
ness is bringing concessions from tt
price schedule as it existed on April 1

when the Steel Corporation's gener
reductions were announced.
Sterling exchange eased off at tl

start of business about a half cent
the pound, later moving back close
Tuesday afternoon's final quotation <

3.75. The decision of the Italian Go'
ernroent to discontinue restrictions <

transactions in lire exchange had i

particular Influence on rates, and tl
market, as a whole, was dull at

irregular.
Cotton continued to advance with

moderate reaction from best levels ne<

the close. Its net gains extended fro
30 to 25 polnta The July wheat opti<
first rose 3% cents a bushel, a mov
ment which did not earrv the Senter

ber contract along with It, and in tl
afternoon prices drew back to the fin
figures of Tuesday.

FOREIGN EXCHANGE.
WEDNESDAY, JUNE 22, 1921.

GREAT BRITAIN.
Parlor. Wedncs- Tues14.86%Sterling: day. day. June

Demand 33.74% 33 75 *1.7
Cablea 3.75% 3.75% 3.7
Bankers. 60 ds. 3.71 3.70% 3.7
Bankers, 00 ds. 3 69% 3.68% 3.7:

THE CONTINENT.
19.30 France, cents a franc:

Demand 8.04 8.04 8.0
Cables 8.04% 8.04% 8.0

19.30 Belgium, cents a franc:
Demand 8.01% 7.9."> 7.9
Cable 8.02 7.95% 7.0

19.30 Switzerland, cents a franc:
Demand 16.90 16.88 16.8
Cables 16.92 16.90 16.8

19.30 Italy, cents a lira:
Demand 4.95 r..00% 5.1
Cable 5.01 0.1

23.80 Germany, cents a mark:
Demand 1.41% 1 43 1.4
Cables 1.41% 1.43% 1.4

26.80 Sweden, cents a krone:
Demand 22.33 22.28 22.4
Cables 22.38 22.33 22.4

26.80 Norway, cents a krone:
Demand 14.23 14.35 14.5
Cables 14.30 14.40 14.0

26.80 Denmark, cents a krone:
Demand 17.05 17.13 17.H

Cable17.10 17.18 17.1
19.30 Greece, cents a drachma:

Demand 6.17 6.18 6.1:
Cable 6.22 6.23 6.21

19.30 Spain, cents a peseta:
Demand 13.34 13.29 13.1
Cables 13.35 13 30 13.11

40.20 Holland, cents a florin:
ljrinRMU .M .^l 410. I'

Cabin 311.20 33.22 33.11
51.46 Russia, cants a ruble:

100 rubles 23',i .22V4 2'
500 rubles 20 .20 .21

20.20 Austria, cents a crown:
Demand 21t4 .20<A ,2
Cable .21(4 .2:

23.80 I'oland, cents a mark:
Demand 10 .10'^ .01
Cables 11 .lift ,]i

20.30 Hungary, cents a crown:
Demand 40 ..19 .3'
Cables 41 .40 .41

20.30 Juffo-Slavla, cents a crown:
Demand 69 .09'4 .6!
Cable .70 ,7'

19.30 Finland, cents a mark:
Demand 1.60 1.65 1.6
Cables 16.1 1.70 1.7

20.28 Csecho-Blovakla, cents a crown:
Demand 1.37 1.38 1.3!
Cable 1 39 1 30 1.4

19.30 Rumania, cents a leu:
Demand 1.87 1.59 1.5
Cables 1.50 1.60 1.5!

FAR EAST.
108.32 Shanghai, cents a tael

Demand 67. CM) 07.00 67.0
Cables 67.23 67.23 67.3

78.00 Hongkong, cents a dollar:
Demand 50.00 50.00 40.W
Cable 50.23 50.23 50 0

32.44 Bombay, cents a rupee:
Demand .24.50 24.50 24.2!
Cable 21.02 25.0

49.84 Yokohama, cents a yen:
Demand 47.87 47.87 48.2!
Cable 48.12 48.51

SOUTH AMERICA.
32.44 Ulo da Janeiro, cents a mllreta:

Demand 10 10 10 87 12.1'
Cables 10.62 11.12 12.2

42.43 Buetios Aires, cents a peso:
Demand 30.30 0.87 30.8
Cables 30.62 31 00 31.0

103.42 Uruguay, cents a dollar:
Demand 61.21 64.73 65..Y
Cables 64.50 8.1.OO 66.0

CANADA.
New York funds In Montreal. $138.13 P

mium per $1,000: Montreal funds In N
York, #121,30 dUcount p#r 11,000*

t

THE

NEW Y

T1 Day's sales
. 1821 ,1 r-Clo«lng.., IDlv.l jHlth.l Low. Bid. A»k. |ln».| Sales. I
46 26% 35 37% .. 100 Ada:
40 30 29 30 4 100 Air
39%l 21% 22% 24 .. 600 Aja>1H % % % . 100 Alas
1% 1 1% 1% .. 7300 Alas
55% 36% 37% 38 4 2100 Allit
93% 85% 84% 87% 7 200 AM*
39% 29 30% 31 4 1500 Allla

ry ®5% 35% 36 37 .. 600 Am
51 26% 27% 28% .. 1100 Am
74% 55 .. 60 6 200 Amof 65% 34 34% 34% .. 1000 Am

n- 32% 23% 25 25% .. 1900 Am
c 88 77 76% 79 7 200 Am

129% 115% 117% 118 12 2000 Am
1- OQ ir 1 r 1 A

- » " 13 10 .. 3UU Am
n- 23% 16 1674 16 .. 800 Am
Is 8% 4 4% 5 .. 600 Am
... 136 116 115 120 8 100 Am

13% 8 10% 11 .. 300 Amut 57% 40% 47% 48% .. 1300 Am
us 59% 42 54% 55% 4 100 Am

52% 33 33% 33% .. 3800 Am
11% 8 8% 8% 1 100 Amie 62% 21 23% 24% .. 1000 Am

sr 91% 73% 71% 71% 6 2600 Am
>n 10 4% 4% 5 .. 1700bvm

14 6% 7% 7% .. 600 Am
44% 33% 33% 34 .. 4500 Amre 83 « 67 68 69 7 300 Am

to 72% 63 68 69 6 100 Am
m 31% 24 25 25% 3 1700 Am

96 65% 69% 70 7 14600 Ames 107% 85% 89 90 7 100 Amet 88 40% 46% 47 8 11200 Am
nt % 7-16 % 9-16 .. 9200. Am
. 108% 95% 102% 102% 9 2700 Am129% 112% 115% 116 .. 3700 Am>* 127% 110 115 115% .. 1200 Am
In 82% 57 67 67% 7 16100 Am
>s 98 93 94 96 7 100 Am39% 27 26 23 .. 100 Ama 10 7% 7% 8% .. 200 Am33 24 20 23 .. 100 Am43% 33% 35% 35% .. 6400 Anar

a oc
100 Asse

65 55% 63 65 6 100 As I
107% 93 92 95 6 600 Asso

n 84% 76% 78% 79 6 500 Atch
is 79% 75% 75% 76% 5 200 A, T
5. 7% 2% 2% 3 .. 100 At, I

,
5 5% 7 .. 100 Atlai> 23% 12% 14 15 62%c 700|Atlar

s" 76 18 21 21% 13900 At, C
1- 44% 15% 18 20% .. 300 A, G94% 62% 64 64% 7 14000 Baldi

42% 20% 34% 34% .. 8700 Bait18 54 47 49 50 4 200 Bait
1 % % % .. 600 Bato

:o 62% 42 40% 43 5 1100 Beth
107% 93% 94% 97 8 200 Beth
65 42% 43 43% 5 19200 Beth!* 14% 9% 9% 10 .. 1200 Broo

ti 10 6 6% 7% 600 B R
e 6 4 4 4% .. 500 Butti
, 19% 10 10% 11 .. 500 Cadd

49% 25 37% 38% .. 2400 Cal J
y 79 68% 70 72 7 100 Cal 1
s 7% 3% 4% 4% .. 400 Calla
t 119% 101 104% 104% 10 7000 Cana
*

43% 31% 33 34 ,.| 2800|Cen
96 68% 69% 70 .. 200 Cen

r- 32% 23 25 25% .. 900 Cem
In 86 62 52 52% 6 13500 Chax
ln 65% 46 47% 47% .. 2300 Ches
. 6% % % 1% .. 200 Chi
k 9% 7 7 7% .. 600 Chi <
In 20% 14 15% 16 .. .900 Ohi i
xv 31 22 23% 23% .. 1800 Chi ]
to 46% 32 35 35% .. 1700 C, M

71 60% 63% 64 5 500 Chi
m 70% 50 50 55 8 200 Chi
v. 34% 22% 27 27% .. 11400 C, F
-v 67% 56% 59% 60% 6 200 C.RI
o

78 68% 70% 71% 7 300 C.'RLa 12% 9 10% 10% .. 1500 Chile
n 22% 19 21% 22% .. 800 Chin
,g 31% 19 26% 27 .. 5700 Coca
Jf 32% 26 26 27 3 200 Col

39% 27% 31 32 .. 700 Col i
>" 63 52 54% 54% 6 1700 Col
^ 12% 5 5 5% .. 4300 Col
el 59% 22% 23% 24% 7 100 Cons
.. 91% 77% 83 84 7 200 Cons
, 21% 16% 16% 17 .. 500 Cons4- 12 5% 5% 6 .. 100 Con
ie 6 1 1 1% .. 1600 Cont
3 76% 59 62% 63% 4 7800 Corn

44% 25% 28 28% 2% 7700 Cosda! 107% 52 51% 54% 8 17000 Cruc
33% 14% 14% 15 2 2800 Cuba

ie 26 8% 8% 8% .. 4900 Cuba
to *J%! H 251/4 25*i 5100|Cu'ba

103% 90 91 93 9 400 Delt0, 2%
. % % % .. 1400 Den

[>f *% 1 1 % 1 % .. 700 D &
21?4 10% 16% 16% 1 200 Dom

>n 4% 2% 2% 3 .. 200 Dul,
69% 52 54% 55% 6 4400 End10 15% 11% 11% 11% .. 1700 Erie

16 22% 16% 17% 17% .. 800 Erie
»d 15% 11% 11% 12% .. 300 Erie

82% 48 55% 55% 8 7800[Fam
90 76 77 80 8! 600|Fama 29% 22% 21% 23 4 200 Fed

as 19% 11% 12% 12% .. 1000'Fisk
m 20% 12% 13% 13% .. SOOiFree
jn 5% 1 1% 1% .. 900 Das,78% 40% 47% 47% .. 54800 Gen

117% 80 83 87 o 200 Gen
n" 62% 54 54% 56 6 100 Gen
tie 100 S4 90 95 7 100 Gen
al 138% 120% 125 125% 8 900 Gen

16% 9% 10 10% 1 33500 Gen
72 63 63 65 6 100 Gen
70% 61% 61% 63% 6 100 Gen

.
82 69% 71 73 7 200 G M
44% 29% 30% 30% .. 900 Goo<!
85 65% 65 67 7 100[Good
25 17 17% 19 .. 100[Grar

. 79% 60 64 64% 7 4300|Grea
82% 26% 26% 26% 4 600'Grea

8*4 16% 8% 7% 8 1' 100 Guai
5* 48% 25 26% 28% .. 300 Gulf
3'<i 25% 13 13% 14 .. 100 Hen<

60% 50% 51% 53 4 600 Has]
. 16% 10% 11 11% 11 700 Hup
7,, 86 48 61% 52 . .1 2300 Hou!

93 85% 88 89 7 2001 III C
3.. 7 % 3 3 3% 160c 1600|Indti0/4 37% 29% 31 31 % .. 11001 Insp
7 5% 3%: 3% 3% .. 700!lnte;
o 16 9 10% 10% .. 200'lnte:

r.7 5CL£.I 59 90 ..I fiftll'Tnt
100% 79% 82% 83% 5 4700llnt
110 99% 92% .. 7 200llnt

,4* 17% 9% 10% 10% .. 1200 Int
,vt G3% 44% 47% 47% 6 1100'Int
2 42 29 29 29% .. 200 Int
7 64% 56% 57% 60 7 200 Int ]

17 13% 13% 13% .. 1500]Int
0 73% 43% 50% 50% .. llCOO'Int

26 10 11 11% .. 4100'lnvli
? 4% 2% 3 3%j .. 1900|Islai

11% 4 8 8% .. lOOl.Tewt
» 29% 8% 18 22 .. 200 Jpw<
1 28% 18% 23% 23% .. lSOOlRan
I 52 45% 49% 51 4 ' 200|K C
j

HONEY MARKET.
4 WEDNESDAY. JUNE 22. 1921.

1 CALL LOANS.
11- Renewals filLast !

Utah 6 Year's high t
Low ..." BlYear's low t

J TIME LOANS.
Mixed collateral, 00 to 90 day* 6®6H

9 Mixed collateral, 4 to 6 months
0 Industrials, 60 to 90 da.va OwflU

Industrial*, 4 to 6 months 0®CM
COMMKRCIAI. PAPER.

Rest names, 4 to 6 month* 1
1 Other names, 4 to 0 months '<
"

DISCOUNT RATES. RESERVE BANK.
9 Commercial paper, 1.1 days, fi'j. 16 to 9<
" days, 6%; Liberty bond* and Vlrtory note*

16 day*. 6; 16 to 90 days. 6; bankers' accept
7 tnces, 16 to 90 days, 6

OPEN MARKET RATES.
Prime eligible acceptance*, on call, 6: raildiscountable at Reserve Rank, 60 to 90 day*

0 3*»Sir>%; non-member and private bnnkrrs
eligible, 60 to 90 days, 6^6'«; non-eligible,

9 60 to 90 days, 80*%.
CLEARINO nOUSE STATEMENT.

"

Clearing House exchange*. |6.'!4,4.14.000
a balances, 1.19,961,000; Federal Reserve credll
, balance, $49,791,000.
0 SILVER MARKET.

Official bar silver In New Tork, domestic
99'ic. an ounce, unchanged: foreign, 6914c.

3 eff '4c.; London. .'iS%d., off lid.; Mcxlcar
1 dollars, 4S'4o., off %c.
7
0 EXPORTS PROM NF.IV Y9RK.

0 Exports from New York yesterday
0 Corn, 25,713 bti.; bacons, 60,000 lbs.

tallow, 10,000 lbs.; flour, 62,984 sacks
'JL oatmeal, 250 bbls.; cottonseed oil, 227,100lba.; lubrlcatln# oil, 13«,7»0 fals.

$

NEW YORK HERALD,
ORK STOCK EXC

WEDNESDAY. J1

1921. 1920. 1919.
898,038

_
313,561 910,151 1

|Open- Hlfch- f Low-1 Cloi-1 N«t
I in*. I e»t^ | «»t. Ing. |Ch'n«».

ms Exp... 36 36 36 36" + %
Reduction. 30 30 30 30
i Rubber.. 22% 23 22% 23 +1
kaGM... % hi hi hi. hi
ka Juneau 1% 1% 1% 1% ..

dC&D.. 3714 38% 37% 37%+ %
id C&D pf. 85% 85% 85% 85% . 1
Chalmers 30% 32 30% 30% .. 1
Ag Ctaem.i 37 37% 37 37 + %
Beet Sug. 29 29 28 28 %
Beetfi pf.. 55% 55% 55 55 .17 1
Bosch M.. 34% 34% 34% 34%. % 1
Can 25% 26 25% 25% + %
Can pf... 78 78 77 77
Car & F.. 117% 119% 117% 117% + %
Chicle ... 15 15 15 15.2
Cot Oil... 16% 16% 16 16 . %
Druesvn. 454 474 4t4 4t4 . 14
Express.. 116 116 116 116 .4
Hide & L. 10% 11 10% 10% + %
H & L pf. 49 49 47% 47% % 1
Ice 54% 54% 54% 64% %
IntCorp.. 35% 35% 33% 33% 1%
La F F E 8% 8% 8% 8% ..

Linseed... 22% 24% 22% 23% + 1
Loco 76% 78% 75% 75% ..

Saf Raz.. 4% o 4% 4% ..

Ship & C. 7% 7% 7% 7% ..

Sm & Ref. 36% 36% 33% 33% . 2%
Sm & R pf 70 70 69 69 . 1
Sm Sec A. 69 69 69 69 . 1,
Steel F... 24% 25% 24% 25% + 1%
Sugar 71% 71% 69% 69% . 1
Sugar pf. 89% 89% 89% 89% + %
Sum Tob. 46% 48 45% 46% + 2%
T & T rts % % % % ..

Tel & Tel 102% 103% 102% 102% . %
Tobacco.. 115% 117% 115% 115% + %
Tob B lj.4% 116 114% 116 + 2%
Woolen .. 67% 69 66% 67 + %
Woolen pf 96 96 96 96 +2
Writ P pf 27% 27% 27% 27% + %
Z, L & S. 7% 7% 7% 7% . % 1
Z, L &S pf. 24 24 24 24
onda 36% 37 35% 35% . %
ts Real .. 1% 1% 1% 1%+ %
> Q 1st pf. 62% 62% 62% 62% .. 1
Oil 94 95 94 95 + 1%

, T & S F. 79% 79% 78% 78% + %
& S F pf. 76 76 76 76 + %
Jirm & Atl 2% 2% 2% 2% ..

ltic Fruit. 5% 5% 5% 5% + %
itic Petrol 15 15 14 14%
lulf & W I 20% 23% 20% 21% + %
& W I pf 20 20 19% 19% + 2%
win Loco. 65% 67% 64 64 . %
& Ohio... 34% 35% 34 34% + %
iOpf... 49% 49% 49 49 + %
pilas ..... % % % %+ %
Steel .... 42 42 42 42 .3
5 8 pc pf 93% 95 93% 95 + %
Steel B.. 47% 48% 42% 43% . 8%

klyn R T. 10% 10% 10 10 . %
T ctfs 7% 7% 7 7 + %
e Cop & Z 4 4% 4 4% + %
o CO&R. 10% 10% 10% 10% + %
Petrol .... 38% 40% 38% 38%. %
Petrol pf.. 71 71 71 71+1
han Z&L 4% 4% 4% 4% %
dlan Pac. 106% 107 103% 104% 1%
Leather.. 33% 34% 32% 32% % 1
Leath pf. 69% 69% 69% 69% . %
0 de Pasco 25% 25% 25 25
idler Mot. 56 57% 52 52% 3
ap & Ohio 47% 49% 47% 47% + %
Eq Tr ctfs 1% 1% 1% 1% + %
Gt West.. 7% 7% 7% 7%+ %
atWpf.. .15% 15% 15% 15%+ %
M & St P. 23% 24% 23% 23% + %
6 St P pf 35 36% 35 35 + %
& Nwn... 65 65% 63% 63%. %
Pneu Tool 50 55 50 55 .4
t I & Pac. 27% 28% 26% 27 + %
&P 6 pc pf 60% 60% 59% 60% + 1
&P 7 pc pf 70% 72 70% 72 +3
Copper.. 10% 10% 10% 10%
0 Cop...| 21%f 22% 21% 22% + %
-Cola 27 28% 26 27 +1
Fuel & I.. 26% 27 26% 27
1 South'n. 30% 34 30% 31% + 1%
& G Elec. 53% 54% 53% 54% +1%
Graph 5% 5% 5 5
ol Cigar.. 24% 24% 24% 24% ..

ol Gas... 83% 83% 83 83
ol Textile. 17 17 16% 16% ..

Distrib... 5% 5% 6% 6%+ % 1'
In Candy.. 1 1% 1 1 %
Prod R.. 62 64% 62 62% + % 1

en & Co.. 28 29% 28 J!8% % 1
ible Steel. 55 58% 54% 54% + 1%
in Am S.. 15% 15% 14% 14% . %
I Cane Su 9% 9% 8% 8% . %
iC'Spf.. 29 29% 25 25 8%
& Hudson. 92 92 92 92 + %
& Rio Gr. % % % % + %
Rio Gr pf. 1% 1% 1% 1% ..

e Mines.. 16% 16% 16% 16% ..

S S & Atl 3 3 2% 2% . %
Johnson.. 56 57% 54% 54% . %

12% 12% 11% 11% ..

1st pf 17% 18% 17% 17% %
2d pf 12% 12% 12 12
Play-Las 55 59 55 55% + 1%
P-L pf.. 80 81 80 81 + 2
M & S pf. 22% 22% 22% 22% + % 1
Rubber.. 12 12% 12 12

port Tex.. 13% 13% 13% 13% + %
W & W.. 1% 1% 1% 1% + % !
Asphalt.. 48% 51% 47% 47% + %
Asphalt pf 85% 85% 85% 85% -f 3%
Cigar 54% 54% 54% 54% + % 1
Cigar pf.. 90 90 90 90 . 8% 2
Klectrlc.. 126% 126% 125% 125% . %
Motors 9% 10 9% 10 + %
Motors pf. 63 63 63 63
Mot deb.. 61% 61% 61% 61%
d pf 7 pc. 70% 71 70% 71

Irlch 30% 31 30% 31 +1
Irlch pf... 65% 65% 65% 65% 1%
iby CM4S 18% 18% 18% 18% + %
t Nor pf. 64 65% 64 64% + % 1
it Nor ore 26% 26% 26% 26% . %
i Sugar..] 8 8 8 8 + %
States S. 29 29% 29 29% + 4% i

lee Mfg .. 13% 18% 13% 13% + %
< & Bark. 52 52% 52 52 + 1%
p Motor.. 11% 11% 11 11
ston OH... 54% 56 50% 50% -f 1
Central ... 88 88% 88 88% + % j
ihoma ... 3% 3% 3% 3%
iratlon C.. 32 32% 31% 31% . %
rboroC... 3% 3% 3% 3% . %
r <j pi.... iu iu'A iv iv% + %
Ag Corp pf 38 38% 38 38% + 1%
Harv Co.. 84 85% 82% 83
Harv pf... 99% 100 99% 100 + %
Mer Mar.. 10% 10% 10% 10%+ %
M Mar pf. 47% 48% 47% 48% + %
Motor Tr. 29% 29% 29 29 . %
M Tr 2d pf 56% 57% 56% 57% . 1
Nickel 13% 14 13% 13%!. %
Paper 50% 53% 49% 50% + 1
nclble Oil. 11% 12 10% 10% .. 1
id Oil & T 3% 3% 2% 3% ..

»I Tea 8 8 8 8 . %
;1 Tea pf.. 19% 20 19% 20 + 1
City So.. 23% 24% 23% 23% + %

Ity So pf.. ,49% 49% 49% 49%+^l% J
GLEN ALDEN COAL TO I

SET UP SINKING FUND

\ Will Be to Retire $60,000,000 \
Bonds to Be Issued. «

/

i The Glen Alden Coal Company, formed *

| to take over the coal property of the
i Delaware, tjirkawanna and Western

Railroad, plans to set up a sinking fund

[ of $1,500,000, commencing* five years
after the exchange of title, for the pur- '

) pose of retiring the $60,000,000 of 4 per
cent, bonds to be Issued and turned over

to the railroad company In payment for c

the properties.
The new Glen Alden Coal Company

and the existing sales company, known
as the Delaware, Lackawanna and t
Western Coal Company, will no! be con- 1

aolldated. Instead, a contract will bo *

drawn between the two companies. It
will be similar In all Important, respects f
to the agreement existing between the J
eales company and the railroad. .
Nothing would be gained by such a r

merger, according to an official of the "

Lackawanna, whereas there would be a
distinct disadvantage from the loss of
the nnino of the present sales organlza- .<
tlon. J"In pursuance of the plan to allow jj
stockholders of the Lackawanna Hall- .

; ers to be held on July 21 approval of .1
; to stock of the Glc.n Alden Company, T

share for share at $6 a share, full pay- J
meat to too initio on or before August 20, t

THURSDAY, JUNE 23,
HANGE QUOTA
LJNE 22. 1921.

!Tear _to_ data..
, lB'.'l ,1 r-Ciosln».-^"|Dtv. |
Hi»h.| Vow. | Did. A«k. |ln». Bale*. |
54% 34 33% 37 4 3900|Kelly f
22% 16 17% 18% .. 4700'Kennec
17% 8% 9% 10% 1400 Key Ti
58% 33% 34 34% .. 1100 Lack £
29% 17% 25% 26 2 600 Lee IU
56% 47% 47% 48% 3% 600 Lehigh
95% 88 .. 90 .. 100 lima I
155 138% 141 145 12 100 I,ig &
21% 10 11% 11% .. 3000 Locw'3
12% 9% 9% 9% 1 1800 Loft.
164% 136 140 143 12 300 Lorilla
113% 97 107 108 7 300 Louiav
68 59% 64 68 6 100 Macka:
89% 39 39 40 10 400 Manati
58% 36% 39 42% 7 400 Man E
7 3 3% 6 100 Mkt t
8% 6 .. 7 .. 100 M St I
19% 6 6 11 846 .Marlin
21% 16 16% 16% .. 400 Marian
11 3% 3% 5 .. 100 Max W
.67% 103 109 10i9% 12 6300 Mex P
24 15% 19% 20% 2 600 Miami
15% 10% 10% 10% 1.60 7300 Mid St
33% 22 22% 22% .. 3500 Midval
14% 9 10% 10% .. 500 M & SI
3 2 2% 2% .. 400 Mo, Kt
5% 4 4 4% .. 200 Mo, K
23% 16 17% 18 .. 3000 Mo Pa
43% 33% 36 36% .. 2000 Mo Pa
25 14% 17% 18% .. 1300 Mont 1
30 13% 14 15 .. 100 Nat A
36% 25% 30 32 .. 100 Nat CI<
65 44 44% 45 6 1000 Nat Er
6% 3% 3% 4% .. 600 N R ol
13% 9 10% 10% .. 600 Nevada
77% 46 48 52 6 200 N Orl,
74% 64% 66 66% 5 1500 N T C
54% 39 41% 42% 6 600 N Y, C
65 59% 66 60 5 100 NY,C&f
39 20% 27% 30 2% 700 N Y E
23% 13% 15% 15% .. 2000 N Y. N
13% 9 9% 10% .. 200 Norfolk
04% 88% 90% 92 7 400 Norf &
88% 61% 66 66% 7 4200 Nor Pi
39 20% 21% 22 5 200 Nova S
4 1% 1% 2 .. 1500 Okla P

48 115 134 139% 8 100 Otis El
86 79% 78 85 6 100 Otis El
16 9% 9% 10 .. 100 Otis St
54% 28 28 30 2 100 Owens
19% 10% 11 11% .. 100 Pac EK
56 46% 50% 51% 5 800 Pao Qa
47% 27% 32% 33% .. 10500 Pacific
79% 43 46% 47 6 18200 Pan Ar
71% 38 42% 43 6 2800 Pan A
15% 10 10% 11% .. 700 Par &
41% 32% 32% 82% 2 8300 Penn I
17 6% 7% 8" .. 700 Penn S
57% 33% 46% 47 .. 800 Peoples
23% 15% 16% 17% .. 1900 Pere M
85% 29 80% 80% 3 100 Phil C«
34% 16 17 17% .. 2000 Phillips
42% 15% 16% 16 .. 22400 Pierce
88 34 35 37 8 2700 Pierce
11% 7 8% 8% .. 3000 Pierce
78 54 60 68 8 100 Pierce
64% 54% 55 56 5 1700 Pitts C
32 24% 25% 26% .. 900 Pitts &
96 64 66 66% 8 300 Press i
79% 54 65 68% 4 100 Pub Se
11% 89% 94% 95% 8 900 Pullma
61% 25 27% 28 .. 2000 Punta
36% 24% 25% 26 2 4000 Pure O
90% 74% 76 78 8 200 Rail gt
15 11 12% 12% .. 600 Ray C<
89% 60% 63 64 4 6800 Readlni
57% 40 .. 40 2 100 Readirn
88% 17% 18 20 .. 100 Rem T
39% 18 20% 21% .. 200 Reploffl
24% 13 13 14 .. 100 Rep Mc
73% 43% 44 44% 6 3400 Rep Ir
96% 79% 75 80 7 100 Rep Ir
69% 46% 47 47% 5.20 12100fRoyal I
25% 19% 20% 21 .. 4800 St Lo <
30% 20% 21% 21% .. 1900 St Lo
41 28% 29% 31 .. 200 St Lo S
6% 2% 3% 3% .. 700 Saxon 0
7% 6% 6% 6 .. 200 :Seab A
12% 8% 9 10 .. 800 Seab A
78% 65% 65% 66 .. 20600 Sears I
20% 12% 14 14% .. 100 Seneca
7% 4% 6% 6% .. 300 Shattuc

49 38U 89% 40 74c 100 Shell Ti
28% 17% 20 20% .. 19600 Sinclair
56 33 33 33% .. 700 Sloss-S
01 67% 69% 70 6 5700 So Pacl
24% 17% 18% 18% .. 2300 So Rail
67% 124% 127 133 5 200 Stand <
10 105% 105% 106 7 500 St Oil
37 21 23 23% 2 1200 Stew V
46 26% 29% 29% .. 600 Stroma
93% 43% 71% 71% 7 47300 Studcbs
10% 6% 6% 6% 1 200 Submar
10% 4% 4% 5 .. 100 Superio
25% 10 10 10% .. 100 Temtor
10% 7 7% 7% .. 1000 Tenn C
45 29% 31% 31% 8 18300 Texas <
30 30 300 Tex Co
36% 16% 19 19% 1 4200 Tex Pa
27% 16% 20 20% .. 2100 Texas
20% 13 14 15 .. 800 Third .

58% 45 50% 51 6 3000 Tob Pi
13 6% 8 8% .. 7100 Transc«
44 28 81% 32% 5 700 Tr & \
60% 129% 129% 135 10 100 Under
75 65 66 67% 8 100 Union
25% 17% 18% 18% .. 1200 Union
22% 111 113% 114% 10 4000 Union
67% 63 64 65 4 500 Union
34 19 21 22 .. 400 United
06 85 87 90 8 1800 United
07 95% 101% 101% 8 4000 United
12% 8% 8% 8% .. 300 Un Ry
26 18% 18% 19 .. 300 Un Ry
62% 48 51% 51% 6 6400 Un Re!
19 11% 13% 14% .. 500 U S C
27% 16% 16% 17 .. 2300 U S Fc
74% 60% 50% 61% 8 2500 U 8 In
58% 41% 44% 45 .. 1100 U S R
79% 55 56% 66% 8 11900 U S P
no*z ouz a1 01&/. fi 7Art TT fi p,

44% 40% 40 42 3% 100 U S S.
86% 70% 71% 71% 5 60800 U S 8
12 105 106 107 7 100 U S S
59% 45% 47 47% 2 2400 Utah C
12% 8% 8% 9% .. 400 Utah 6
41 25% 26% 26% .. 1500 Vanadi
42% 24 23% 24% .. 700 Va-Cai
102% 65 65 66 8 1200 Va-Cai
9 7 7% 7% .. 200 Wabas
24% 18 19% 19% .. 1500 Wabas
11% 9 9% 9% .. 600 West
21 13 14 16 .. 800 W Mai
30% 22% 23% 24 .. 700 West
84 84 87 88% 7 100 West
49% 42% 43% 43% 4 1700 Westin
11% 8 7% 8 .. 1100 Wheel
44 30 30% 31 4 600 White
17% 8% 8% 8% .. 1500 White
18% 14% 15 15% 4 100 Wick £
10% 5% 7 7% .. 2900 Willys
42 29% 29 .30% .. 2400 Willys
117% 108% 109 110 8 200 Woolw
55% 38% 40% 42% 6 800 Worth

Ex dividend. tEx rights.
NOTE.Odd lot transactions are not

were made at price outside ot the regula

ho company will Issue temporary cerIflcntoson June 27.
At the apecial meeting: of stockholdingto be hold on June 21 approval of

he 1/ickawanna's proposed Increase of
45,000,000 In capital Stock and of the
ale of the coal property will be asked.
It their meeting: on July 28 the directors
re expected to declare a stock dlvllentof 100 per cent.

FINANCIAL NOTES.
The Irvlns Havings Hank ha* declared a
icmt-annua! dividend at the rate of 4 per
:ent. a year.

The Central Union Trust Company of New
fork has been appointed trustee of $100,000
if the Oarvey I.umber Corporation's H per
i nt. first mortgage sinking fund gold bonds,
lite on July 1, lOJtl.

The Guaranty Trust Company of New Tork
tas been appointed transfer agent ami registrarof the Harris* Colonnade Corporation's
dock.

The Columbia Trust Company lias been aplolntedtrustee of $.">00,000 of the Barge Ser
IceCorporation's R per cent, participating

qulpmcnt notes, due on February I, 1031.
ind of $400,000 of the Steel Car Line Comlany'sR per cent, series A gold notes, duo
icrtally on November 1, 1021, to May 1, 1027,
ncluslve.

Addltlona to the ataff of A. A. Houseman '
i Co., announced yesterday, comprtap Tlay- ,nond F. Baby, formerly head of the bond
lepartment of Pjrnchon k Co., who will bo
nana get- of their domestic; and foreign bond
uid titillated accurttlea department; John W.
latnea, Jr., recently with Pynchon & Co., (
vho will handle their railroad bond depart- ,
pent, and Oscar R. Pare, formerly a t'lilla-
leipbla bond man. who will ba In chart* of ^

b«lr public utility department. I

%

1921.

TIONS.

1921, 1920. ltl*.
87,351,994 121,126,288 136,704,310

bp«i- Hl«h- Low- Clo«-1! ? *

3pr Tire 37% 39 36 36% . %
ott .... 18% 18% 18 18 . %
Ire ft R. 10% 10% 10 10% + %
iteel ... 35% 36 34 34 . 1
lb ft T.. 26% 26% 25% 26 -{- %
Val... 48% 48% 48 48 + %

jOco pf. 88 88 88 88 2
M Tob.. 143 143 143 143 + 2%
, Inc... 11% H% «% 11%. %
[nc 9% 9% 9% 9% . %
rd F... 145 145 145 145 + ^
ft N... 107 107 107 107 +2

y Cos.. 64% 64% 64% 64% + 8%
Cugar. 39% 39% 39% , 39% + %

lev guar 41% 43 41% 43 +6
Ry 3% 3% 3% 3% ..

Xy 2d pf 7 7 7 7 + 1
Rock. . 6 6 6 6 . %
d Oil... 16% 16% 16% 16% . %
r i«f nf R ft 5 5 4- m
et 108% 105 107% 109 + %
Cop.... 20 20% 20 20 + %
a OH... 10% 11 10% 10% ..

eSt&O 22% 23% 22% 22%. %
t Jj new 10% 11 10% 10% + %
m & T.. 2 2% 2 2% . %
& T pf. 4% 4% 4% 4% + %
iclflc.... 18 18% 17% 17%. %
c pf 36 37 35% 36 + %
V & Co. 18% 18% 17% 17% . %
cme.... 15 15 15 15 + %
j & Suit 80 30 30 30 . %
mm & S 46% 47% 45 45
M 2 pf 4% 4% 3% 3% . %
Con C 10% 10% 10% 10% ..

T & M. 48 48 48 48 +1
entral.. 66% 67% 66 66 + %
& St L 42 43 42 42 + %
5L 1 pf. 59% 59% 59% 69% . 5%
>ock 30 30% 28% 28% + %
H & H 15% 16% 15% 15% . %

: So ... 11 11 11 11
West.. 91% 92 91% 91% + 1%

iclflc .. 66% 67% 66% 66%. %
c S & C 22 22 22 22 + %
& Ref. 1% 2 1% 1% . %

lev .... 136% 136% 136% 136% ..

lev pf.. 79% 79% 79% 79%. %
eel 10 10 9% 9% ..

Bottle. 28 28 28 28
svelop.. 11% 11% 11% ,11% + %
s & El. 51 51% 51 |51% + %
Oil ... 32% 32% 32% 32% + %
n P & T 46 49% 46 46% + 1%
PAT B. 41% 44% 41% 43 + 1%
Bing... 10 10% 10 10% ..

t R 32% 32% 32% 32%. %
leab St. 7% 8% 7% 8% + 1%

Ally. Alltl A1 ±7 4. It
uaa. . -* 7* -* /»! -» '*

:arq ... 17% 18 16% 16%. %
> 80% 30% 30% 30% + %
i Pet... 17 17% 17 17%. %
Arrow.. 19% 19% 15% 15% 3%
Arpf.. 40% 41 34 34 . 5%
Oil.... 9% 9% 8% 8% . %
Oil pf. 68 6? 68 68
Of Pa. 64% 55% 54% 55% + %.
W Va. 26 26% 25% 25% + %'

Steel Co 65% 66% 65% 66% + 1%
rv N J 67 67 67 67 + %
n 95% 95% 95 95% + %
A Sug.. 28% 29% 28 28 . %
11 26% 26% 26 26 . %
J Spr.. 76% 76% 76 76 + %
>n Cop. 12% 12% 12% 12% + %
g 64% 65 62% 63% + %
g 2d pf 40 40 40 40
ype 19 19 19 19 + %
e Stl.. 20 21% 20 21% + 2%
itTr 14 14 14 14+1
&S... 45% 46% 44% 44%. %
& S pf 79% 79% 79% 79% . 1%
Jut N Y 48% 49% 47% 47% 1%
& S F.. 21% 21% 20% 20% + %
Swn... 21% 22% 21% 21%. %
3wn pf. 30% 31 30% 31 + %
Motor.. 3% 3% 3% 3% + %
ir L... 6 6% 6 6% + %
ir L. pf 10 10 10 10 + %
toebuck 69% 69% 65% 65% . 4%
Cop... 14% 14% 14% 14% + .%
.1- ci/ eil c 1/ CI/ _1_ UL
-** Al ». u T+ V7J "74 "74 T 78

r&Tr.. 40% 40% 40% 40%+ %
Cona. 20% 21% 20 20 + %
S&I.. 38% 34 33 33 . %
,flc .... 70% 71% 69% .69%. %
way .. 18% 19% 18% 18% ..

3!1 N J 131 131 130% 13(>% + 3%
N J pt. 105% 106 105% 106 + %
.Tar Spd 22% 23% 22% 28 + %
prg Car 31 31 29% 29% + 1
Lker ... 73% 74% 71 71% . 1
Boat.. 6% 6% 6% 6% + %

rOll .. 5 5 4% 4% %
C&FA. 10 10 10 10.2

op & C. 7% 7% 7% 7% . %
2o 30% 32% 30% 31% + 1%
50 pc p 30 30 30 30
c C A O 19 20% 18% 19 + %
& Pac.. 21% 21% 20 20 . %
Ave ... 13% 13% 13% 13% . 1
roducts. 61% 63% 60% 61 . %
m Oil.. 7% 8% 7% 8% + %
Cms St. 30 31% 30 31% + 8%
Type .. 129% 129% 129% 129% 6%
B & P.. 66 66 66 66 . 1%
Oil .... 18% 18% 18% 18%+ %
Pacific. 113% 114% 113% 113% + %
Pac pf. 64% 65 64% 64% + %
All St. 20% 21 20% 21 + %
Drug... 101% 101% 101% 101% ..

Fruit... 101% 103 101% 101% %
Invest. 8% 8% 8% 8% . %
inv pi. i» la t 7a

tall St.. 61% 63% 61 51% ..

I P & F 18% 14 13% 13% + 1%
>od Prod 17% 17% 16% 16% . %
d Alco.. 63% 68% 60% 50% . 2
& Imp. 44% 46% 44 45% + 1%
lubber.. 67% 68% 66% 56%. %
ah 1 pf. 92 92% 91% 91% . %
H&M pf 40% 40% 40% 40% ..

teel 72% 73% 71% 71% . %
teel pf.. 106 106 106 106 + %
Copper.. 47% 50 47 47 %
Icc 9% 9% 9 9
urn ... 26% 28 26% 26% + %
Chem.. 24% 25% 24% 24% + %
Ch pf. 65% 71 65 63 .

h 7% 7% 7% 7% ..

h pf A. 20 20% 19% 19%. %
Mary... 9% 9% 9% 9% + %
ry 2d pf 16% 16% 15 15 . 1%
Pac.... 24 24% 23% 23%. %
Un Tel. 89 89 P.9 89 -f 1%
iIf E&M. 44% 44% 43% 43% . %
& L, E. 8 8% 7% 7% . %
Motor.. 31 31 30% 30% ..

Oil 9% 9% 8% 8% . %
?pen St. 15 15 15 15
Over... 7 7% 7 7
Ov pf.. 32%| 32%| 29%| 29%.. 2%
orth ... 109 1109% 1109 ]109%j+ %
Pump. 43%| 43%[ 43 43 |+ %

nrvjuiucu in bepuraie une uiuess san s

r full lot rang*1.

RESERVE BANK FOR CUBA.
Earai Plana Inatltatlon Lilke That

In United States.
Havana, June 22..Plans for,a bankngInstitution similar to the Federal

Reserve Bank of the United States are

>elng prepared by President Zayas and
vllt be submitted soon to the Cuban
Congress. Jose M. Cortina, secretary
0 the President and chief of the Cabnet,Indicated the Institution would be
1 "combination of Cuban and American
lanks, subject to governmental Interventionand control." The necessary
ionnectlons with American commercial
nterests will be established, he said.
Senor Cortina added that a loan. If

toatcd by the Cuban Government, would
lot necessarily be connected with the
iroposed bank. He asserted that such a
oan would probably be for 140,000,000.

FOREIGN MARKETS.
London, June 22..Bar gold, 109s.

' I.; money, 4Vi per cent. Discount
ales.Short bills, 5% per vent.; three
nonths' bills, 6Vj per cent.

Paris. June 22..Pi Ices were heavy
in the bourse to-day. Three per cent,
entes. 56f. 00c.: exchange on London,
ICf. 99c.; five per cent, loan 82f. 70c.;
Jia dollar, 12L 52c.

TOPICS OF WALL STREET.
Mtnr Trader* Disappointed.

The failure of the stock market to
advance sharply yesterday on top of
Tuesday's gains was a source of great
disappointment to many traders who
have been waiting for two successive
days of rising prices with accompanyingvolume to mark, in their opinion,
the turn in the market. Certainly, at
the opening yesterday there was reasonto believe that the market was bound
for higher levels and during the day
many wire houses put out on their wires
predictions of a strong close. After a

rather heavy demand from The short interesthad been satisfied, however, the
market gave every indication of being
out of breath and then once more drew
back. The buying power seemed to
slacken when the short covering orders
were satisfied!

inlnmnhll. Itnmnxf.

Automobile stocks, particularly Chandler,Pierce Arrow and Studebaker, were

given yesterday another bit of hammeringwhich carried them down very
sharply from the high levels that they
established In the morning. Chandler
was pushed down from 57% to 52 and
Pierce Arrow common stock declined to
16%, while Pierce Arrow preferred stock
sold at 34, off more than 5 points.
Studebaker touched a high of 74% in the
morning, but declined later to 71. Gen-
eral Motors alone was persistently strong
all day and closed with a fractional
gain.

Pierce Arrow's Position.
The fall of Pierce Arrow common and

preferred shares yesterday to new low
levels prompted inquiry as to the company'spresent position. At the end of
April the company had working capital
and trading assets of $17,027,000 and
cash and accounts receivable of $3,851,000,according to Information obtained
yesterday from a director of the company,which made its total cash and
quick assets, $20,078,000. against currentliabilities of $'1,604,000, The company'sbank loans amounted to $6,650,-
000 and Its total current liabilities to
$S,379,000, or in a ratio of 1 to 2V4, comparedwith Its current assets. Its cash
on hand on June 21 was $1,137,000. The
company's production this year, up to
June 1, totalled 1,000 cars, against 2,200
In the corresponding period of last year.
It hds shipped and sold 850 cars and has
on hand 850. The company's truck
business Is admittedly bad, but it Is expectedthat, with recovery' in building,
the trucking business will be stimulated.
The book value of the company's stock
at present Is fixed at $35 a share.

Bond Unit Now *1,000.
The governors of the New York Stock

Exchange in their meeting yesterday
amended the constitution of the Exchangeso that the unit of trading in
bonds shall be $1,000 instead of $10,000
as heretofore. No explanation of the
change was forthcoming. No announcementwas made by the governors in
their meeting with respect to recent
rumors of an Investigation of alleged
bear raids in the stock market during
the last few weeks. Just before the
close yesterday the story was circulated
all through the street that the governorswould, after its meeting, make a
iaiament AM ilia monlrat WVIJAVI «.*AlllH

be of a constructive character and of
considerable Importance. When their
session lasted well toward 5 o'clock, the
Impression was given that something:
of importance was under discussion, becauseIt Is but rarely that their meetings
last so long. No announcement was
made at the close of the meeting, however,other than that of the change In
the trading unit in the bond market.

Doable Holiday Next Week.
The petition signed by more, than 550

members of the New York 'Stock "Exchange,Including flfty-four wire house's,
that a double holiday be granted next
week.that is that the Exchange be
closed from Friday, July 1 to Tuesday,
July 5, was granted by the governors
In their meeting yesterday.

Gets Another Big Well.
The Atlantic Gulf Oil Corporation, a

subsidiary of Atlantic Gulf and West
Indies, has brought In another big well
In the Zacamixtle field, flowing 60,000
barrels. The well was brought in at
1,810 feet and Is said to be the shallowestin that district. A few days ago the
company announced the completion of
& 50,000 barrel well In the same section.

Call Money Rates.
e

Call money loaned at 5 per cent., a'l
day yesterday In the New Yorlt Stock
Exchange in contrast to 4 to 6 per cent.
In the .outside market, in whlcfh a
large part of the business was done.
Time money, offered at 6V& per cent. In
small volume, was not readily taken
and there appears to be no sign of any
offering of time money In volume large
enough to make It worth while. Commercialmoney continues to range between614 and 7 per cent., and It will
not get much lower, bankers say, until
frozen credit be reduced much more.
Business in the commercial money field
Is confined largely to renewals as the
60 per cent, of potential borrowers, who
have entirely liquidated their position,
are In no. hurry to make fresh borrowings,and the 40 per cent, still In the
froeen credit position are likely to continueIn that situation for several
months. In other words, further liquidationwill be extremely slow and
gradual.

Admitted to the Lilt.
The New York Stock Exchange has

admitted to the Hat the following securities:American Dock and Improvement
Company, $3,000,000 of extended first
mortgago 5 per cent guaranteed bonds;
America Agricultural Chemical Company,$30,000,000 of 7V4 per cent, first
refunding mortgage sinking fund gold
bonds; Otis Elevator Company, $1,742,000
of additional common stock; Penn SeaboardSteel Corporation, 350,O«J shares
of capital stock of no per value; S. S.
Kresge Company, $2,000,000 of additional
common stock; Standard Oil Company
of California, $99,373,310.83 of capital
stock of $25 par value; Wright AeronauticalCorporation, 224.390 shares of
capital stock; St Louis and San FranciscoRailway Company, $7,500,000 of G
per Cent, non-cumulative preferred stock
and $44,432,000 of common stock; GeneralElectric Company, $3,321,500 of additionalcapital stock; Art Metal ConstructionCompany, $1,806,430 of capital
atbek of $10 par value; Northwestern
Roll Telephone Company, $30,000,000 of
first mortgage twenty year 7 per cent,
gold bonds; Kingdom of Belgium, $48.000,000of twenty-five year external gold
loan 7H per cent, sinking fund redeem-
able bonds.

< h Ion an Pnrnmatle Tool.
The Chicago Pneumatic Tool Company

declared yesterday a quarterly dividend
of $1 a share, in contrast to a *2 rate
paid for more than a year. Its businesswas areatly restricted. James R.
McCJlnley, the chairman of the company,HRld, but by the Introduction of
rigid economy It was able to operate
after liberal charges for taxes and depreciationat a small profit. The dividendIs payable on July 25 to stock of
record on July 15.

TRANSCONTINENTAL RATES.
Committees representing the eastern

trunk line railroads and the Southern
Pacific, Santa Fe and other transcontinentalcarriers have reached a tentative
agreement for reductions of freight rates
on transcontinental shipment of certain
commodities. Following further conferencesto be held within the next lew
days tho new schedules will be submitted
Jointly to the interstate Commorcs Commission(or approval.
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I Exempt from all I

Federal Income Taxes

Municipal
Bonds
To Y eld

5.25% to 6.25%

WE shall be glad to answerany questions pertainingto government;
state, city or county ob
ligations.

A.B.Leach&Co., Inc.
Investment Securities

62 Cedar Street, New York
Chicago Boston Cleveland Hartford
PlilladelphiaMlnneapolls Pittsburgh

J\ J\

UNUSTED
STOCKSiBONDS

TOBEY&KliyC
. C New York Btock ExchangeMembers J Chicago Btock Exchange

25 Broad Street, New York

I.Direct Private Wire I
CHICAGO DETROIT PITTSBURGH I

CLEVELAND I

Cities Service
Company

7% Convertible Debentures
A*r~~A
nttviu an vAv^i>iviMu
opportunity for investmentin a high yielding
security having a long
period to maturity.
We shall be glad to furnUh
full particulars regarding
these Debentures, which
peculiarly meet the require*ments of investors at this
time.

Ask for Circular D-3

Henry L. Doherty
& Company
Bond Department

60 Wall St., NewYoik

I ~\
I Buy, Sell As yuote.

Cities Service
SCRIP

Preferred Stock Scrip
Preference "B" Scrip
Common Stock Scrip
Common Cash Scrip

Frederick W. Schnelle
laMt^a/nuni C >!»ill* |
J (IVWI)IN>(H

66 Wall St. New York j
Phones: Hanover 1696&960

J. K. Rice, Jr.& Co. Buy & Sell
Amer. Alliance Ins.
Del., Lack.&West.Coal
Franklin Insurance
Great American Ins.
Old Dominion S. S. |
Pyrene Manufacturing
Penna. Coal & Coke

J.K.Rice,Jr.&Co.l
Wion.n 4000 to 4010 John. 3tl TVall Ht.. N. Y.

";1
WE HAVE ORDERS IN

B-t-L. m:ii. r
Dngmon itiiiis win.

Cities Service
Fisk Rubber 1st Pfd.
Guffey Gillespie Pfd.
Pathe Freres Phono. Com.
Ward Baking Pfd.

IKIELY&-CQ
^OWall St.\Y_TelJohn 633$

Savannah Sugar
LAMBORN & CO.

Member* New York Stork Exchange
7 Wall St. Rector 6310
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